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1994 年人民币进入了长期升值的通道，特别是 2005 年 7 月 21 日汇率改革
后，升值幅度 为明显。自 2005 年 7 月 21 日人民币汇率改革以来，截至 2010









于汇率的价格传递，进出口需求弹性以及 FDI 的类型。 
实证部分（第三章）包括实际有效汇率指数的测算以及实际有效汇率对产业



























Since 1994, RMB exchange rate has experienced a trend of 
appreciation .Specifically, RMB has appreciated 19.9% during the period from July 
2005 to Dec.2010 .Currency revaluation can initiate a series change of prices which 
will influence the structure of international trade, FDI as well as the industry structure . 
Even though the speed of GDP is accelerating at 10%, far up from that of developed 
countries (2.5%), yet at the same time, the unbalanced industrial structure is 
increasingly apparent. Therefore，it is significant to study how to upgrade the 
industrial structure under the circumstance of appreciating RMB exchange rate. 
Through the history of RMB exchange rate and industrial structure, as we can 
see, exchange rate is an effective policy to optimize and upgrade industrial 
structure.Literature reviews about how exchange rate influences economy illustrate 
that exchange rate affect industrial structure mainly by FDI、international trade as well 
as price. 
After estimation of real effective exchange rate of RMB and compare it with the 
Ⅱhistory of RMB exchange rate, the result shows that it is reasonable to take real 
effective exchange rate as RMB exchange rate. Next, introducing the VAR model to 
study the influence of RMB exchange rate on industrial structure, the empirical study 
shows that the influence of exchange rate on economy varies from industry to industry. 
Specifically, Long-term effects and short-term effects are positive in the third industry, 
more exactly, with the appreciation of RMB, the percentage of the third industry on 
GDP will go up . However, it runs contrary to the first industry, both in short-term and 
long-term, the influence of exchange rate on the first industry is negative, that is to 
say the proportion of the first industry on GDP will go down when the RMB is 
appreciating. When comes to the second industry, the short-term effect is negative 
while long-tern effect is slightly positive.    
The last part gives some suggestions to adjust industry structure based on theory 
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除产业结构之外，当前面临的另一挑战是人民币升值。自 2005 年 7 月 21 日
汇率改革以来，截至 2010 年 12 月 31 日我国人民币兑美元的汇率已由 8.276 元/




















































出口价格的不完全传递问题。迪克斯特 (Dixit， 1989)、 鲍德温和克鲁格曼






































李皓、张冬梅（2011）基于 1996 年至 2009 年间中国对国内出口总额的季度数据，













































从而刺激对外直接投资流向东道国。伯纳斯（Benassy et al ，1999）研究发现，
汇率的波动确实影响对外直接投资，同时也对新兴国家稳定的融资带来影响，另
外，他们认为考虑到汇率体系所含的外部性，分析还表明，趋于恶化的货币是增





































了汇率和对外直接投资之间的关系。通过使用从 1981 年到 2000 年日本在中国 9
个制造业部门对外投资的数据，建立模型进行回归分析，研究结果表明，日元对
人民币的双边汇率和日本对中国对外直接投资之间存在显著的正相关关系。罗忠
洲（2006）实证分析了 1971-2002 年间日元汇率波动对日本制造业 FDI 的影响情
况。实证结果表明，日元汇率的升值、日本实际 GDP 增长与日本制造业的 FDI 存
在正相关关系。日本水平型 FDI 行业受汇率波动的影响较为明显；垂直型 FDI 行
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